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Announcement 
UBLICATION of DUN’S REVIEW, which was 
unavoidably discontinued for about two months 
because of the strike in the printing industry in New 
York City, is permanently resumed with this issue. 











THE WEEK 


A RETURN to unrestrained productive effort, so much 

needed to remedy the prevailing shortages of goods 
and to halt the rising tendencies of prices, has been further 
delayed by continuance of the bituminous coal mining con- 
troversy, and by other disputes that still impede the free 
processes of output and distribution of commodities. Some 
basis, however, apparently exists for the belief that at least 
a lull in the country’s labor troubles may before long be 
witnessed, and the psychological effect of the approach of 
Winter, when voluntary cessation of work is less apt to 
occur than in other seasons, is to be considered in this con- 
nection. Given more stable industrial conditions, business 
progress would be measurably stimulated, and even now, 
with all the obstacles that are being encountered, there is 
conspicuous activity in many directions. Not only has 
holiday shopping commenced at an earlier date than usual 
in most sections, but the domestic buying power is remark- 
ably well sustained, despite factors that might not illogically 
be expected to curb it, and latest returns of export trade 
have again demonstrated that various American products 
are urgently required abroad, and that the difficulties of 
financing do not prevent their purchase. Recovery in inter- 
national exchange rates, following the recent renewed de- 





cline to unprecedentedly low levels, has been a favorable 
development, although it is not yet clear whether the move- 
ment portends a definite turn for the better, or is merely 
a natural rebound from the previous demoralization. The 
importance of an early correction of the unsettled situation 
in this quarter is everywhere recognized, and discussion has 
been resumed of the advisability of deferring interest pay- 
ments on this Government’s war loans to its European 
allies, as a means of avoiding additiqnal pressure upon an 
already abnormal exchange market. With the general 
political and economic outlook holding many elements of 
uncertainty, the frequent manifestations of conservatism 
in business are to be regarded as a reassuring feature, 


rather than as evidence of lack of confidence in the future. 


With the season of storms and cold weather approaching, 
and with the coal mining controversy continuing a ham- 
pering factor, the prospect of an early appreciable re- 
covery in iron and steel production does not seem prom- 
ising. The strike within the steel industry itself, while 
decreasing in extent and influence, has in no small degree 
limited outputs, and diminishing stocks of fuel threaten 
to further curtail operations. The effects of the growing 
shortages of iron and steel supplies and of the scarcity 
that is foreshadowed for several months of 1920 appear in 
such quotations as $50 for rerolling billets, $65 for forging 
billets and $63 for wire rods, and The Iron Age reports 
that premium transactions are likely to become more com- 
mon. Yet leading manufacturing interests are said to be 
endeavoring to hold prices in check, and not all of the 
business offered is being accepted. 


The easier tendencies noted in some cotton goods prices 
last week were replaced this week by a hardening move- 
ment that resulted in the restoration of previous high quo- 
tations on certain leading lines that had experienced yield- 
ing. Manifestations of a depleted supply of merchandise 
were seen during the week in a quickened demand for spot 
and nearby deliveries, and holiday shopping throughout 
the country has commenced earlier than usual. The desire 
to buy fine cottons and woolens abroad has been increased 
by the extreme prices prevailing here and by the uncer- 
tainty regarding domestic shipments, and it is believed 
that very full imports will begin to be witnessed after the 
turn of the year. Most of the reports reaching primary 
markets tell of unusually prompt collections, but in the 
openings of goods for fall, 1920, a decided tendency toward 
shortening of credit terms is apparent. 


Absence of conspicuous activity in hide and leather busi- 
ness has continued through still another week, and condi- 
tions seem to be steadily working to the advantage of 
buyers. The latter, while holding off, have seen prices turn 
in their favor, sellers no longer dominating the markets, and 
more frequently is the opinion being voiced that shoe prices 
must sooner or later undergo readjustment. Throughout 
hide, leather and footwear lines, there is more of the spirit 
of conservatism manifest, because of the uncertainties of 
the future, and the effect upon overseas commerce of the de- 
moralization in foreign exchange is not being disregarded. 
What is considered a reassuring feature in the shoe trade 
is the fact that retailers are generally carrying small stocks 
of winter goods, which is probably due less to inability to 
obtain supplies than to cautiousness in booking ahead. 


Of a total increase of $130,000,000 in this country’s 
merchandise exports during October, as compared with 
last year’s figures, $7,000,000 appeared in agricultural 
products. Shipments of the latter reached a valuation 
of $235,000,000, out of an aggregate exportation of $632,- 
000,000, and sizable gains occurred in meat and dairy 
articles, cottonseed oil, and mineral oils. The only 
groups disclosing decreases were breadstuffs and cotton, 
and for the ten months ending with October a decline 
alone is seen in mineral oils. Yet the noteworthy expan- 
sion over the 1918 exports is largely explained by the 
higher prices, for in a number of cases the quantities 
shipped have been appreciably smaller. 
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Domestic Merchandise Exports Increase 





American exports in October, 1919, were valued at $632,000,000, 
a gain of $35,000,000 over September and of $130,000.000 over 
October of the previous year, according to a statement recently 
issued by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce. Exports for the ten months ended with Octo- 
ber are placed at $6,501,000,000, an increase of $1,440,000,000 in 
comparison with the corresponding period of 1918. 

October imports totaled $416,000,000, a falling off of $20,000,000 
from the high mark of September, but an increase of $169,000,000 
over October of last year. For the ten months ended with October, 
imports amounted to $3,113,000,000, a gain of $543,000,000 over 
the similar period of last year. This figure for the first ten 
months of the current calendar year is higher than that recorded 
for any previous full calendar year. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 











oO Imports 


pos Exports ~ 
1919. 1918. 1917 1919. 1918. 1917. 
Jan ... $622,552 $504,797 $613,324 $212,992 $233,942 $241,7y¥3 
Feb. ... 585,097 61 4 48 : 24 15 


: 411,38 67,6 235,1: 207,7 199,479 
Mar. ... 603,141 522,900 553,985 267,596 242,162 270,25 
Apr. ... 714,800 500,442 529,927 272,956 278,981 253,935 
May ... 603,967 550,924 549,673 328,925 322,852 280,727 
June ... 928,379 483,799 573,467 292,915 260,350 306,622 
July ... 568,951 507,467 372,758 343,746 241,877 225,926 
Aug. ... 646,258 527,961 488,655 307,331 273,002 267,854 
Sept. ... 593,308 550,395 454,506 435,446 262,096 236,196 
Oct. ... 631,910 502,654 542,101 415,665 246,764 221,227 


ae eeeeee 822,171 487,327 eceeee 251,008 220,554 
Dec. ... ..-.--- 565,886 600,135 eeeeee 210,886 227,911 





Dividends and Interest Payments Increase 





Dividend and interest disbursements in December, according to 
The Journal of Commerce, will amount to $284,357,946, against 
$226,437,499 in the same month last year. The Government will 
disburse in interest $111,074,258, of which $73,692,504 represents 
the amount to be paid out on the 3% and 4% per cent. Victory 
Liberty bonds. The sum of $37,681,404 will be distributed among 
holders of the First Liberty loan, First Liberty loan converted and 
the First Liberty bonds second converted, compared with $53,471,710 
in December, 1918. The decrease is due to redemptions. Corporate 
interest payments will approximate $108,400,000, against $103,250,- 
000 in December last year. 

The city of New York will pay out in interest $3,400,000, while 
maturing obligations will total $67,800,000. 

“tockholders will receive in the aggregate the sum of $64,883,688, 
a decrease of $69,715,789. The United States Steel Corporation 
will pay out only $6,353,781 to holders of common stock, against 
$16,519,831 in the same month of 1918, but a number of companies 
have increased their dividends, while some additions to the list 
are also noted. 

The grand total of dividends is based on disbursements to be 
made by 124 industrial and miscellaneous companies, 22 steam 
railroads and 20 street railways. 





Large Bank Clearings Maintained 





While allowance must be made for the extraordinary commodity 
prices, yet bank clearings continue to reflect the maintenance of 
conspicuous activity in many industrial and mercantile lines, the 
total this week at twenty leading cities in the United States amount- 
ing to $6,837,693,403, which represents increases of 27.8 and 54.9 
per cent., respectively, over the corresponding weeks in the two 
immediately preceding years. Clearings at New York City disclose 
gains of 38.8 per cent. over this week last year and of 60.7 per 
cent. in comparison with the same week of 1917, while the aggre- 
gate of the nineteen cities outside the metropolis is 12.8 per cent. 
larger than for this week in 1918 and 46.1 per cent. in excess of 
the similar week two years ago. Louisville still shows a falling 
off from both 1918 and 1917, but decided expansion appears at 
various other important points. 





Commercial Paper Higher at Chicago 





Cuicaco.—Commercial paper has been marked up again, this 
time to 5% to 6 per cent. The banks are becoming increasingly 
insistent on the maximum figure, but there is still a substantial 
outlet to country institutions at the lower rate. The Pacific Coast 
and Southwest are taking large amounts of paper, and from 
the East has been passing through the center to these sections 
since the recent period of stringency began. Re-discounts at the 
Federal Reserve Bank have been increasing moderately for four 
weeks. The borrowing demand is heavy, and there is not much 
likelihood of easier conditions before the first of the new year. 





The United States is the best seller in the Canadian markets. 
Canada bought nearly $2,000,000 worth more goods from the United 
States during the year ending October 31 last than she did from 
all the other countries of the world put together, according to re- 
turns just issued by the Dominion Bureau of Statistics. 


FURTHER EASE IN MONEY MARKET 





Rates Reach More Normal Levels, Due Largely 
to Reduced Stock Market Requirements 





The local money market developed further ease this 
week, 7 per cent. being the rate at which renewals were 
made and also the figure at which loans were made to 
borrowers seeking new accommodation. The materially 
decreased volume of trading on the Stock Exchange 
naturally reduced the requirements from that source, and 
the lower basis to which money rates fell was largely at- 
tributable to this development. Last week’s bank state- 
ment was also a helpful factor, as it showed encouraging 
progress in the effort to restore the credit situation to 
somewhat more normal conditions. Time money was dull, 
with borrowers bidding 7 to 7% per cent. for funds; but 
new money was not offered with any freedom, and most 
of the business done was again mainly in renewals at 7 
per cent. for the sixty-day period and 7% per cent. for the 
longer dates. The commercial paper market was quiet, 
with 5% per cent. the quoted rate for the better names, 
and 6 per cent. for other classes. The easing of call 
money created a somewhat better inquiry from local banks, 
but the bulk of the transactions were still for out-of-town 
institutions. There was also more activity in bank accept- 
ances, and some of the banking houses were reported as 
being large purchasers. The Treasury announced two 
new offerings of certificates this week, with interest at 
4%, per cent.—a rate which was considered by some 
bankers as rather low, considering present money market 
conditions. Negotiations were reported to be under way 
whereby interest payments on American loans to the Allies 
might be deferred for perhaps three to five years to allow 
European conditions to readjust themselves. 





Foreign Exchange Rates Irregular 





The foreign exchange market displayed more stability this week, 
although in some instances rates moved over a wide range. De- 
mand sterling rose from $4.03% at the close of last week to $4.06%4 
on Monday, but later on reached $4.0454, with cables following 
the same proportionate trend. Paris francs advanced from 9.60 
to 9.54, but fell back again to 9.72 for demand, while cables, from 
an early upturn to 9.52, dropped to 9.70. Swiss francs held 
steady at about 5.51 for demand and 5.49 for cables, while Belgium 
francs declined from 9.02 to 9.10 for demand, and from 9.00 to 9.08 
for cables. Italian lire receded from 11.82 to 11.97 for demand, 
and from 11.80 to 11.95 for cables. German marks were quoted 
at 2.50 for both demand and cables. Rates on Scandinavian coun- 
tries improved, with Copenhagen quoted at 20.30 and 20.45, Chris- 
tiana at 21.80 and 22.00, and Stockholm at 22.65 and 22.80, with 
the lower rates for demand and the other for cables in each case. 
Russian currency was quoted at 4.25 to 4.40 for 100 rubles, and at 
3.50 to 3.70 for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
4.03% 4.06 4.05 4.04% Mes bis 4.00 

4.04% 4.06% 4.05% 4.05% <2 4.0114 
9.62 9.52 9.72 9.72 - 9.78 
9.60 9.50 9.70 9.70 Wis 9.76 
2.30 2.43 2.458 2.40 n'a 2.3L 
2.32 2.45 2.50 2.42 a 2.34 
9.02 8.95 9.15 9.27 ane 9.37 
9.00 8.93 9.13 9.25 at 9.35 
12.22 11.88 11.935 12.02 as 12.14 
12.20 11.86 11.91 12.00 es 12.12 
5.48 5.51 5.51 5.51 ni 5.46 
5.46 5.49 5.49 5.49 5.45 

37! 37% 37 % 37% 37% 

37 5% 37% 374 374 37% 
19.80 19.80 19.85 19.85 19.65 
19.95 19.95 20.00 20.00 19.75 
20.25 20.25 20.15 20.20 0.10 
20.40 20.40 20.30 20.385 20.25 
22.6 22.65 22.65 22.60 22.45 
22.85 22.80 22.80 22.75 bums 22.60 
21.70 21.70 21.80 22.00 er 21.55 
1.850 21.85 22.00 22.15 er 21.70 





*Holiday. 





The depreciation in foreign exchange is not due merely to the 
heavy trade balances, declares the National Bank of Commerce in 
New York. It is also due to the fact that foreign moneys are de- 
preciated at home. The gold standard has been suspended in most 
European countries, and the money is merely irredeemable _paper. 
No normal exchange conditions can be expected until the gold 
standard is restored. 





-_ _ cat sod 
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RECOVERY IN STEEL PRODUCTION 





Gain, However, is Slow, and Shortage of Supplies 
Continues—Prices Higher 





Figures on steel production show recovery, finishing ca- 
pacity increasing with the resumption of equipment in dis- 
tricts that had been almost completely tied up. Output, 
however, is but slowly gaining on the loss occasioned by 
the strike, and there is still a short supply of billets and 
sheet bars, with stocks of pig iron reported low at most 
points. Consumers are lenient on the point of delivery, 
though there is considerable urgency for some classes of 
material and persistent inquiries are coming forward for 
next year. Of more than usual interest, in view of the 
curtailed production, is the marketing by the Government 
of a substantial tonnage of plates and structural shapes 
specified originally for vessel construction. The demand 
for plates is increasing, and fabricating shops have com- 
paratively heavy bookings. 

Prices continue firm, and quotations on pig iron average from 
$3 to $5 better than a month ago, with No. 2 foundry iron at $32 
and $32.50. Merchant iron bars have advanced from $8 to $10 per 
ton in the same period, steel bars being firm at $3, Pittsburgh.’ Mill 
capacity is sold well ahead in most lines, and independent tin plate 
makers having moderate tonnages available for next month are 
asking premiums. The oil excitement is putting up prices on line 
pipe, both new and secondhand, and as much as $1.50 and $1.60 
per foot has been offered on the 10-inch size, in efforts to locate 
supplies through dealers. Scrap is advancing and the market is 
livelier, with considerable trading between brokers. Bridge scrap, 
including bolts, has sold at $17.50, and heavy relaying rails have 
been named at $41.50. Heavy melting steel is quoted at $23 and 
$24, Pittsburgh. Fuel supplies are still fairly ample, and coal ship- 


ments down the Monongahela River indicate a more general re- 
sumption of mining. 





Chicago Steel Operations Below Capacity 





Steel mills in the Chicago district have virtually full forces, 
but operations are still 15 to 30 per cent. below capacity, because 
of imperfect organization and lack of training in certain depart- 
ments. Shipments are better distributed among the different kinds 
of products than at any other time since the strike began, and sup- 
plies for the industries are now going forward in sufficient volume 
to insure uninterrupted operation, unless. from shortage of coal. 
The larger steel companies have good reserves of fuel, but some 
of the smaller concerns have only a few weeks’ supplies on hand. 
Work on plant extensions is going ahead in the belief that next 
year will be the greatest in the history of the industry. 





United States Leads in Iron Output 





The United States now leads the world in pig iron output, the 
National Bank of Commerce in New York declares in the December 
issue of its magazine, Commerce Monthly. In addition, our annual 
output of this metal has a greater value than that of any other single 
manufactured commodity produced in this country, or of all the rest 
of our metals put together. 

“The United States now produces more than half of the entire 
pig iron output of the world,’ Commerce Monthly says. “Thus, 
while in 1900 but 13,789,242 gross tons were produced, in 1918 our 
total output was 39,054,644 tons. Iron manufacture is segregated 
in a comparatively few districts, determined by the convenience of 
coke and ore supplies. Pennsylvania produces two-fifths of the 
country’s pig iron; Ohio manufactures a little more than one-fifth. 

“Our imports and exports of pig iron are negligible, compared 
with production. Our imports come mainly from the United King- 
dom, and have been decreasing. Most of our exports go to Italy, 
Canada and the United Kingdom, and have been increasing. The 
United Kingdom imports about half her iron ore supply for pig iron 
manufacture. The war had little effect on Great Britain’s pig iron 
output. Her average annual production of about 9,000,000 gross 
tons has been approximately maintained. Exports of pig iron from 
the United Kingdom, which averaged about 12 per cent. of production 
during the five years preceding the war, decreased during the war. 
The cost of production of British iron and steel has been tremen- 
dously increased as a result of the war. At present, America can 
undersell British producers in all the markets of the world, in- 
cluding the British market, but it is not a safe assumption that this 
condition will be permanent. 

“The war has had its most pronounced effect in the readjustment 
of iron ore resources between France and Germany. During the 
four years preceding the war, 74 per cent. of German iron ore pro- 
duction took place in Lorraine. Giving the German Lorraine ore to 
France, leaves Germany with 1,277,700,000 tons and France with 
5,630,000,000 tons. Thus, whereas before the war Germany’s re- 
serves were slightly more than France's, they are now less than a 
fourth of French reserves.” 








ABATEMENT OF HIDE TRADING 


Buyers Mainly Out of Markets, and Yielding Ten- 
dency of Prices Continues 








Trading in domestic hides, both packer and country 
take-off, has slackened materially of late, and the situation 
is much easier all around. Large tanners say that the 
present weakness of the market is exemplified by bookings 
being made by important packers to their own tanneries of 
sizable amounts of light native cows at 45c., and all- 
weight Texas steers at 38c., whereas buyers’ views range 
down from these prices. Even on any basis of values, 
tanners are generally conservative at present, owing to 
the uncertainty of the future. 

Domestic country hides have gradually weakened, with 
recent sales by a Chicago dealer of regular description 
buffs at 30c., and extremes at 40c. Some large buyers have 
been purchasing extremes from good outside sections down 
to 39c., and some sales of Kansas extremes have been 
effected at as low as 37c. Some large buyers are not 
active operators now in extremes even at 39c. for best 
section stock, as they figure that the market’is tending 
much lower and are of the opinion that extreme light 
weight country hides will eventually settle down to as low 
as 35c. Such demand as exists centers on extremes, with 
heavier weight hides still generally dull. 

Foreign hides of all kinds are also in materially les- 
sened demand from domestic operators, and while common 
varieties of Latin-American dry hides are quotably un- 
changed on the basis of 48c. for Orinocos and mountain 
Bogotas, large buyers are now out of the market on this 
plane of values, expecting that lower figures will soon pre- 
vail. Wet salted hides are also decidedly dull. Advices 
from the River Plate fail to note any fresh transactions in 
frigorifico steers and cows, and buyers are strictly out of 
the market for spot lots of Mexicans, Cubans, Chilians, etc. 

Calfskins, West and East, are easier. Some Chicago 
packers have booked calfskins for tanning account up to 
8716c., but November salting is considered toppy at 85c., 
and while Chicago city last brought 87%4c., this price is 
considered nominal. Notwithstanding the former ad- 
vance in New York City green skins, which later 
resulted in higher asking prices for cured stock, local 
dealers are now willing to sell at last trading prices, and 
a car of New York City skins has been offered at $8.50, 
$10.25 and $11.25, and kips would be included at $12 for 
lights and $13 for medium weights. 





Quietness in Leather Market 


The leather market, in general, is decidedly quiet, and in most 
quarters no pronounced change for the better is looked for until the 
inventory period, extending over about two months, is ended. The 
demoralized conditions in foreign exchange are, according to the 
belief of most of the trade, chiefly responsible for the present dulness 
of leather business, but occasional sales for export to Europe are 
reported, and some orders were booked this week by western tanners 
in account with England, France, Italy, Denmark and Germany. 

Sole leather is dull. In hemlock, such call as exists is for heavy- 
weights and cheap leather, and prices asked on best tannages are 
around 57c. for No. 1, 55c. for No. 2 and 53c. for No. 3 dry hide 
sides, with some asking 1c. to 2c. above these rates. Union backs 
are neglected and spotty, with some demand for lightweights and 
one good-sized sale reported in Boston to a sole cutter of a choice 
tannage of packer cow backs at 92c. There is a wide range to 
prices, however, and it is difficult to list any quotations. Some 
oak leather is selling to shoe manufacturers, but business with 
finders is decidedly slack. Jobbers want bends to sell at a certain 
price, and if they cannot get them from one tanner, they generally 
experience little difficulty in finding some other tanner who will 
meet their views. Tanners still nominally quote unchanged rates 
on best leather, but there is an unsettled market and most sales are 
in the nature of “specials.” 

Offal is quiet, except double oak rough shoulders, which are pretty 
closely sold up to the end of the year on light and medium weights at 
from 70c. up to 73c., but heavies are neglected, with plenty of these 
available down to 65c. Bellies are quiet, ranging from l7c. to 24c. 





for hemlock, 28e. to 30c. for union and from 30c. to 38c. for oak. 
Sole cutters are buying more single scoured oak shoulders, with some 
fairly liberal sales at 62c. 

Upper leather, in general, is quiet, although occasional large sales 
are made. 


Top grades hold fairly steady, as a rule, with the lower 
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selections weak. In calf, men’s weights are firm at from $1.30 to 
$1.40 for top-grade colors, as to tannages, but lighter weights are 
easy, with good tannages of top-grade L’s in colors freely offered 
around $1.15. The chief feature in chrome sides is a sale recently 
reported in Boston of 750,000 feet of slightly snuffed colors reported 
at 80c., 78c. and 73c., which prices are considered good. More busi- 
ness is reported in patent sides for men’s shoes, and some large sales 
are noted for export, despite exchange conditions. Splits are selling 
well. Some very large sales are reported of rough splits at prices 
from 32c. down, including one lot of 300 tons, and some good-sized 
lots of gusset splits have been sold, whereas these, until very re- 
cently, have been very slow. Liberal sales have also been made of 
cow hide splits by strap leather tanners, chiefly to belt makers, but 
also to the shoe trade. 





Conservatism Among Footwear Buyers 





Some wholesale footwear buyers from the South and West are 
now in Boston and report that they have been confronted with 
extremely high asking prices for shoes, notwithstanding, the easier 
markets prevailing for hides and leather. Footwear manufac- 
turers contend that the cost of materials entering into the con- 
struction of shoes is as high as formerly, but buyers again hold 
the belief that prices will eventually decline. One noticeable fea- 
ture of the situation is the fact that buyers are becoming mone 
particular regarding the quality of shoes offered, and details con- 
cerning workmanship, materials, ete., are inspected carefully. 
This, in itself, is an element of consideration in the present market. 
Local reports are to the effect that retailers are generally carrying 
small supplies of winter shoes, but this is probably due to the 
fact that buyers are conservative regarding booking ahead, fearing 
later declines throughout the general market. 





Increased Stocks of Hides and Skins 





Total holdings of hides and skins for the month of October 
were 40,678,536, according to reports received by the Bureau of 
Markets, United States Department of Agriculture, from packers, 
dealers, importers, and tanners. This is a net increase of 3,308,- 
558 over September. : 

Holdings of goat and kid skins showed the largest total in- 
creases, while cattle hides and calf skins disclosed decreases. In- 
creases were also shown in the holdings of kip skins; horse fronts 
and butts; colt, ass, donkey and pony skins; kangaroo and wallaby 
hides; and sheep, lamb and buffalo skins. 





Large Warehouse Supplies of Silk 





fecent reports from insurance circles state that unusual cover- 
ages are being asked to protect accumulated stocks of raw silk in 
and around New York. ‘Three warehouses are reported to be 
carrying raw silk insured for $170,000,000, the unusual prices 
of raw silk accounting, in part, for the great increase in the 
amount risked for insurance purposes. 

During the early part of the year, production of silk mills was 
hampered by strikes and other troubles, and raw silk accumulated. 
For the past three or four months, the buying has been very 
active. The ownership of the stocks is not disclosed, but it is 
intimated that considerable of it is being carried for the account 
of mills and importers. The wide use of silk and the very large 
consumption that has been going on in this country for a year or 
two would necessitate larger reserve stocks than usual. 

In normal times, 100,000 bales would about represent half of 
the annual consumption, but now it is estimated that it represents 
about a third, or possibly two-fifths of a year’s requirements. The 
volume of silk shirts, silk hosiery, silk lingerie of various kinds, 
and silk ties now going into consumption in the United States 
is unparalleled. The cotton mills use huge quantities for mixtures, 
and this helps to swell the totals of reserve stocks. A recent re- 
port from Yokohama stated that stocks there were about 15,000 


bales. 


Heavy October Wool Consumption 





Domestic manufacturers used about 69,000,000 pounds of wool, 
grease equivalent, in October, 1919, the greatest amount consumed 
in any one month since May, 1918, when the wool textile indus- 
tries’ capacity was taxed by the war’s demand, according to the 
monthly wool consumption report just released by:the Bureau of 
Markets, United States Department of Agriculture. 

Of the amount used in October, 34 per cent. was fine; 18 per 
cent. % blood: 17 per cent. * blood; 16 per cent. 4 blood; 4 per 
cent. low: 10 per cent. carpet, and 1 per cent., grade not stated. 
More fine wool was used in October than in any month since the 
monthly wool reports were inaugurated. The heavy consumption 
of fine wool reflects the great demand for the finer qualities of 
wool which has been so pronounced during the last six months, 
say the Bureau of Markets’ specialists. 

Massachusetts still holds the lead, with 25,612,133 pounds of 
all kinds, classes and conditions, followed by Pennsylvania, 8,979,- 
814 pounds; Rhode Island, 6,936,621 pounds; New Jersey, 5,738,- 
314 pounds, and New York, New Hampshire, Connecticut, Ohio, 
and Maine in the order mentioned. 

The total amounts used, by condition, were: grease, 49,506,856 

pounds; scoured, 8,561,958 pounds; pulled, 1,949,601 pounds. 


DRY GOODS TRADING STEADIER 





More Manifestations of a Reduced Supply of Mer- 
chandise, But Increased Imports Expected 





Manifestations of a reduced supply of dry goods were 
seen during the week in a quickened demand for spot and 
nearby deliveries of underwear, blankets, flannels, com- 
fortables, and other merchandise for seasonable consump- 
tion. The holiday shopping throughout the country has 
started in earlier than usual. In the openings of lines of 
goods for fall, 1920, delivery, there is a very marked 
tendency to shorten delivery periods and the terms of 
credit. Soft places in the cotton goods markets noted in 
the past two or three weeks are being removed steadily, 
and values are nearly back where they were before the 
recent break in gray cloths. Inventory figures promise to 
show as remarkable earnings in mercantile circles as those 
witnessed in manufacturing centres. Most of the reports 
reaching primary markets tell of very prompt collections, 
and of an ability to pay when deliveries of goods are 
assured. 

The desire to buy fine cotton goods and fine woolens 
abroad has been increased by the very high prices pre- 
vailing here and the uncertainty concerning deliveries. It 
is now believed that imports will continue to increase, and 
that very full receipts will begin to be apparent after the 
turn of the year. 





Staple Textile Markets Hardening 





Prices of staple cotton goods have hardened, and the high quota- 
tions on regular constructions of print cloths have been restored. 
Buying has been of a moderate character, and for spot and nearby 
delivery, principally. Wide flannels have been priced for the fall 
season of 1920 on a basis of $1.35 a pound, or about 15 per cent. 
higher than most of the prices named last year. Terms of pay- 
ment have generally been fixed at 2-10-60, and deliveries, in most 
cases, will not run beyond July. Demand has been so active that 
mills will be forced to cut down the orders, and allot the output 
among the trade. Blankets have been selling freely. Brown sheet- 
ings have stiffened, and sales are being made for delivery in the 
first quarter of the year. Wide dress ginghams for the cutting 
trade have been opened on a basis of 36c. a yard for the better 
grades of 32-inch goods. On these goods, also, terms of payment 
have been shortened, and delivery dates cut down. 

Some of the larger manufacturers of men’s wear are about ready 
to open their fall lines, but they are not likely to have the usual 
quantities of goods to sell. Deliveries on spring orders are going 
to cut into the usual period for fall deliveries. Some few lines of 
dress goods and men’s wear have been opened for fall to the 
extent of alloting the production possible in the next 90 days. 
Worsted yarns continue very firm. 

Activity in underwear has been noteworthy, many jobbers buying 
for the next three or four months’ delivery many goods they will 
carry into the fall season if they are not distributed this year. 
The foreign demand is maintained. Sales of hosiery continue in 
excess of supply, and some large export business is being cared for. 





Dry Goods Notes 





Fall River reported sales of 90,000 pieces of print cloths last 
week, principally odds for early delivery. Wage conferences are 
being held between operatives and manufacturers, the operatives 
having requested an advance of 25 per cent., beginning December 1. 
It is believed that an amicable compromise will be effected. 

Wide dress ginghams that were priced at 25c. in the depression 
of last spring were opened for the fall, 1920, season this week at 
at 36c. a yard, and buyers stood ready to take more than mills 
can produce. 

Some few lines of dress goods offered for early fall delivery were 
priced from 15 to 20 per cent. higher than sales made in August 
and September. 

Lightweight burlaps have been offered more freely of late at 
weakening prices, while the heavier weights have held very firm. 

Staple serges are in active demand in men’s wear circles, especially 
the higher grades of all worsted goods. 

The inability to secure merchandise when it is wanted still con- 
tinues to force considerable future business among retailers and 
jobbers, but the tendency in first hands is to restrict forward sales 
when possible. 

The active sales of winter underwear have resulted: in steady 
advances in price, as mills are paying very high figures for all 
yarns, and are also being forced to pay higher wages. 
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IRREGULARITY IN STOCK MARKET 


Professional Interests Furnish Most of the Trading, 
Which Materially Diminishes in Volume 








The stock market was irregular this week on a very 
much reduced volume of trading. The more concentrated 
character of the dealings gave evidence that outside inter- 
est had been very considerably lessened by the recent sell- 
ing, and the bulk of the business transacted was largely 
of a professional nature. The lack of uniformity to the 
price movements denoted that there was still considerable 
liquidation going on in some issues under cover of the 
strength in others. Some of the improvement which ap- 
peared was in part traceable to the easier tone of money 
rates, as well as to the helpful influence of an early re- 
covery in foreign exchange. 

The Mexican situation had a depressing effect on certain of the 
metal companies doing business in that country, but had no par- 
ticular bearing on the general list. The curtailment of trading 
was particularly pronounced at the beginning of the week, when 
sales fell below the million-share mark for the first time in two 
months, while there was also a sharp shrinkage in the breadth 
of the market, as indicated by the reduced number of issues ap- 
pearing in the daily record of transactions. 

The bond market was depressed to a point where new low rec- 
ords were made in a number of issues. The Liberty paper was 
under special selling pressure, with the more recent offerings the 
greatest sufferers in the decline. The Victory paper and the 44s 
of the third and fourth issues all reached new low record prices. 
Among the corporation issues, a decided break in the local tractions 
was the distinctive feature. Both the Interborough-Metropolitan 
and the Interborough Rapid Transit fell to levels below any 
previous record. Some of the high class and semi-speculative low- 
priced mortgages were among the issues in which the declines were 
greatest. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 69.54 64.40 64.386 63.96 63.29 *.... 61.12 


{ndustrial ...... 85.51 98.89 99.22 99.15 98.05 eos 95.90 
Gas & Traction... 76.48 58.72 57.45 56.15 54.70  .... 53.02 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending -—Stocks Shares—, 

















Nov. 28, 1919. This Week. Last Year. This Week Last Year. 
Saturday ..... 340,200 324,900 $12,662,000 $7,668,000 
Monday ...... 797,300 993,400 17,601,000 13,698,000 
ET vn cb ae 1,017,700 615,300 23,468,000 14,291,000 
Wednesday 1,214,000 8,800 27,440,000 9,844,000 
EE? ocae Veanseee’ “eacead so ee oc eeenees 
ol ae 1,267,200 645,000 26,762,000 11,236,000 

re 4,636,400 3,307,400 $107,933,000 $56,737,000 








* Holiday. 


According to cable advices to The Journal of Commerce, the 
compilation of the Bankers’ Magazine, of London, covering the 
aggregate value of 387 representative securities, shows a decrease 
in the total during November of £32,911,000, or 1.2 per cent. This 
decline more than offsets the October advance, which in terms of 
percentage was approximately half as great, and reduces the aggre- 
gate to £2,657,.730.000, the lowest level to date this year. The 
loss as compared with the end of 1918 is £143,178,000. 





MORE FIRMNESS IN CORN 





Market Shows More Resistance to Bearish Factors 
—Free Movement of New Crop 





Notwithstanding larger receipts, fears of industrial 
shutdowns, because of the coal strike, and expected im- 
portations of wheat from Canada, now that restrictions 
have been removed, the operators for a decline in corn 
were not able to make much headway this week. Appear- 
ance of a considerable export movement and the fact that 
there are virtually no stocks at primary markets have 
been the sustaining influences. Following the break of 
12c. in the latter part of last week, cash corn has hard- 
ened materially, and this has had considerable effect on 
futures. Corn has had a fall of 50c. to 60c. from the 
high point on the old crop, and new crop options are be- 
low the top level of the season. The new crop is moving 
more freely and earlier than in the average season, al- 
though offerings have been somewhat reduced this week 
by recent price declines. While there is seldom a big 
movement of the new crop in November, yet it is note- 
worthy that last week close to 80 per cent. of the ar- 
rivals at Chicago were new corn. Sales for export, with 
prospects of further business, because of changes in the 
ocean freight situation, have encouraged the trade. 

The purchase of 30,000,000 bushels of hard winter wheat by mills 
from the Grain Corporation has absorbed its stock of that grade 
at a number of western markets. The easy sale of such a quan- 
tity in two days is regarded as significant by those who do not 
indorse the view that present prices are excessive. It is ex- 
pected that the wheat to come into this country from Canada will 
have to come from points in the prairie provinces, as the Govern- 
ment is said to have commandeered the big stocks at Port Arthur 
and Fort William. 

There has been considerable liquidation in December oats, the 
discount under May dropping to 314c.—the widest in a week. 
Seaboard houses have been liberal buyers of December and May, 
but the best purchasing has come from local interests. Buying 
of a large line of May oats by a local operator of prominence has 
been a feature, while small receipts have also had much influence. 

Shipments of meat and lards are smaller than last year’s, but 
the figures are still high. The statement from one of the largest 
interests that the packers’ cellars contain less product than at 
this season for many years has helped to keep up prices, in spite 
of the large hog receipts. Lard has been relatively weaker than 
meats. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon Tues. Wed, Thurs, Fri. 
December.... 1.31% 1.32% 1.531 1.838% TET 1.365% 
January..... 1.25% 1.28 1.29% 1.06... coven 1.53 
MaVcccceces 3.20% 1.27% 1.28% , & nro 1.32% 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues. Wed. Thurs, Fri. 
December...... 7148 73 73% | -'738% ecee 74% 
Dns eecaccec’ Teun T6%  Ceree 76™% T7%e 
TAFocccccccce FIBH 73 73% TH 74% 





Money Stringency in Japan 





Signs that a point has been reached when 
speculative operations, until recently very 
successful, are becoming more hazardous and 
a tendency among the more conservative ele- 


ments to restrict new enterprises are noted 


{ 
BODINE, SONS & CO. 


129 South Fourth Street 





CENTRAL LEATHER COMPANY. 

A dividend of $1.75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company, payable Janu- 
ary 2nd, 1920, to stockholders of record, De- 
cember 10th, 1919. 


PHILADELPHIA H. W. HILL, Treasurer. 


COMMERCIAL PAPER 


New York, November 25th, 1919. 





American Telephone and Telegraph Company 





by Eastern Commerce in its review of business 





conditions in Japan during October. The 
outlook in the Japanese business world has 
been less promising during the month, the 
publication says, continuing as follows: 

“The cost of living problem continues to 
give anxiety here as elsewhere, and the Ja- 
panese Government has lately been forced to 
adopt some measures to stop the irregularities 
committed by speculators, and a stronger offi- 
cial policy against profiteers is in evidence. 
The further advance in rice, foodstuffs and 
cotton goods in September has accentuated 
the critical condition in the labor market, and 
Osaka factories, particularly, have been ex- 
tremely troubled by agitations of the employes 
for higher wages. 


“Toward the close of September, the Bank 
of Japan's notes were increased enormously, 
but the money market continued tight and the 
supply of short capital was poor. The scale 
of month-end settlement was enlarged con- 
siderably on account of the sustained activity 
of speculators in the different lines of com- 
merce. 

“The condition of joint stock banks before 
the rise in the bank rate was such that war- 
ranted precaution. Deposits which had been 
increasing heavily commenced to diminish, re- 
sulting in a shrinkage in loanable funds. This 
was clearly demonstrated by the Tokyo 
Bankers’ clearing house’s daily call loan 





balance reports,” 





A dividend of Two Dollars per share will be 
paid on Thursday, January 15, 1920, to stock- 
holders of record at the close of business on 
Saturday, December 20, 1919. 

G. D. MILNE, Treasurer. 





SOUTHERN PACIFIC COMPANY 
Dividend No. 53 

A QUARTERLY DIVIDEND OF ONE 
Dollar and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on Janu- 
ary 2, 1920, to stockholders of record at 
twelve o’clock noon on Saturday, November 
29, 1919. The stock transfer books will not be 
closed for the payment of this. dividend. 
Cheques will be mailed only to stockholders 
who have filed permanent dividend orders. 


A. K. VAN DEVENTER, 
November 13, 1919. Treasurer. 
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THE NECESSITY OF 
CREDIT INSURANCE 


q| Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





$$ 


BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, E. C. 
Office for Travelers, 123 Pall Mall, 
London, 8S. W. 


























Gg Figus. Baw 
~OF NEW YORK 


Capital and Surplus, $5,000,000 


Undivided Profits, - 1,106,841 
Nov. 17, 1919 


Deposits, - - 
Nov. 17, 1919 


EDWIN S. SCHENCK, President 


48,189,560 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance Bldg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
FE. C.; Cable “Adorjest”’ 


CUBA 


NATIONAL BANK OF CUBA 








$5,000,000.00 
$6,930,888.97 
$111,652,938.69 


Capital, = = = 


Surplus and Uativites 
Profits, 


Assets in Cuba, = 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


COLLECTIONS 





THE ROYAL BANK of CANADA 


Incorporated 1869 


= = = $16,000,000 
17,000,000 
= = = = 470,000,000 


Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 





Capital Paid-up, 
Reserves, 
Total Assets, 








610 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezue la, Tobago, Trinidad, 
Antigua, Dominica, St. Kitt’s, Grenada, 
Jamaica, Barbados and Bahama 
Islands, "British Guiana, and in British 
Honduras. 














A general banking business transacted 
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IMPORTS and EXPORTS 
Financed and Forwarded 


Knanth-Nachod S Kubue 


EQUITABLE BUILDING 


New York 
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SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced | 








ACCURACY GUARANTEED 











],APID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
32-46 W. 23n0 ST. NEW YORK 


The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities 





SPECIAL NOTICES 
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MANN’S 
LOOSE LEAF SYSTEMS 


roblems may be 
solved with the aid of Mann’s 
Loose Leaf Forms. They can 
be made to save time, labor 
and expense. They effect real 

efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY 


Manufacturers of 
Pass Books, Check Books, Blank Books, Ete. 
PHILADELPHIA—NEW YORK 


Many office 
the 




















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


BUILT BY EDISON BEWVER LETTERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 














1 EA. RINGLER CO. 


seen anes loss eters NEW YORK 


ENGRAVING 
- ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
ies You ie & LEATHER oe es 
PLATES 48D ROL 











REAL ESTATE 
EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Reali Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: q 

E. A. Cruikshank Warren Cruikshank: 
Robert L. Gerry William H. Porter % 
R. Horace Gallatin William L. DeBost™ 
William B. Harding ‘ 











